BALL JANIK LLp

A T T O R N E Y S
1455 F STREET, NW, SUITE 225
WASHINGTON, D.C. 20005

TELEPHONE 202-638-3307 , .
Louss E. GITOMER FACSIMILE 202-783-6947 igitomer@bjllp.com

Or CoUNSEL N

(202) 466-6532 ‘P\
April 2, 1999 qfé )

Honorable Vernon A. Williams ' RECDPEJATION NO. 7" FILED ,
Secretary )
Surface Transportation Board ' . APR 2.'99 1 20PM
Washington, DC 20423 S
] ;
i 1
ear Secretary Williams: . ] , b

I have enclosed three originals of the two documents described below, to be recoreled
suant to 49 U.S.C. § 11301.

The first document is a Master Security Agreement and Chattel Mortgage, a primary
document, dated as of March 31, 1999. We request that this document be glven the next
avallable recordation number. : 173

The names and addresses of the parties to the Master Security Agreement and:Chaitel -
Mortgage are:

Secured Party:
General Electric Capital Corporation
44-2 Old Ridgebury Road
Danbury, CT 06810

Debtor:
Springfield Terminal Railway Company
Iron Horse Park

North Billerica, MA 01862

A description of the equipment covered by the Master Security Agreement and Chaattel
Mortgage is attached.
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The second document is a Corporate Guaranty, a secondary document, dated March 31,
1999. We request that this document be given the A suffix for the recordation number assigned
to the Master Security Agreement and Chattel Mortgage.

The name and address of the party to the Corporate Guaranty is:

Guarantor:

Guilford Transportatlon Industries, Inc.

Iron Horse Park
North Billerica, MA 01862

A descrlptlon of the equlpment covered by the Corporate Guaranty is attached

A fee of $52.00 is enclosed. Please return twro originals of each document to:

Louis E. Gitomer
Of Counsel -
Ball Janik LLP
Suite 225
. 1455 F Street, NW. . .
Washington, DC 20005

A short summary of the documents to appear in the index follows: (1) a Master Security
Agreement and Chattel Mortgage between General Electric Capital Corporation, 44-2 Old
Ridgebury Road, Danbury, CT 06810, and Springfield Terminal Railway Company, Iron Horse
Park, North Billerica, MA 01862; and (2) a Corporate Guaranty by Guilford Transportation . -«
Industries, Inc., Iron Horse Park, North Billerica, MA 01862, both covering the equipment -
described in the attachment.

o ' is E. Gitomer

Enclosures



COLLATERAL SCHEDULE NO. 1

THIS COLLATERAL SCHEDULE N O. 1 is annexed to and made a part of that certain Master Security Agreement dated as of

Haf&\ Si, \cl (i([ between General Electric Capital Corporation, together with its successors and assigns, if any, as Secured Party and Springfield Terminal Railway
Company as'Debtor ‘and describes collateral in which Debtor has granted Secured Party a security interest in connection with the Indebtedness (as defined in the Security
Agreement) including without limitation that certain Promissory Note dated H ateb 31,12 D inthe originai principal amount of SUINED.

Quantity Manufacturer
1 Jeep

1 Ford

2 Grummersmith

1 Nordco

2 Nordco

1 ’ Nordco

2 | Nordco

2 Fairmount Tamper
1 Kenworth

1 Kenwoﬂh

1 ) Nordco A
1 Nordco

Serial Number

1J4GZ5883RC317221

1FBHE31H3NHB29406

18949/18950

790616

251/252

250198

410207/410093

257436-99/257437-99

2NKWLBOX9PM583822

1XKWDBOX5RS619139

515

140

Year/Model and Type of Equipment

1994 4 x 4 Grand Cherokee

1992 E350 12 Passenger Survey Van
1999 180CFM DSL Air Compressors
1999 Aute Lift

1999 Modiel E Anchor Applicators
1999 Ride-on Adzer

1999 99C & C Spike Gaugers

1999 W84J2-25 Single Spike Pullers
1993 W900B 10.-Wheel Dump Truck

1994 W9G0OB 10 Wheel Dump Truck

1999 Duel Rail Spike Puller

© 1999 Self Propelled Rail Gauger

Equipment immediately listed above is located at: Springfield Terminal Railway Company, Dover Yard, Dover, New Hampshire 03820

SECURED PARTY:

DEBTOR:

Springfield Terminal Railway Company

General Electric/C; ﬂ;?(/
Title: / / Title:
SENIOR RISK ANALYST Dt

Date:

DIEINAR



03-A.

2205 (6/91) ‘
RECORDATION NO. 2’0 FILED

Date: March 3/ , 1999

General Electric Capital Corporation
44 Old Ridgebury Road
Danbury, CT 06810-5105

To induce you to enter into, purchase or otherwise acquire, now or at any time hereafier, any promissory notes, security agreements, chattel mortgages, pledge
agreements, conditional sale contracts, lease agreements, and/or any other documents or instruments evidencing, or relating to, any lease, loan, extension of credit or other
financial accommodation (collectively "Account Documents” and each an "Account Document™) to Springfield Terminal Railway Company, a corporation
organized and existing under the laws of the State of Vermont ("Customer™), but without in any way binding you to do so, the undersigned, for good and valuable
consideration, the receipt and sufficiency of which are hereby acknowledged, does hereby guarantee to you, your successors and assigns, the due regular and punctual
payment of any sum or sums of money which the Customer may owe to you now or at any time hereafter, whether evidenced by an Account Document, on open account or
otherwise, and whether it represents principal, interest, rent, late charges, indemnities, an original balance, an accelerated balance, liquidated damages, a balance reduced by
partial payment, a deficiency after sale or other disposition of any leased equipment, collateral or security, or any other type of sum of any kind whatsoever that the Customer
may owe to you now or at any time hereafier, and does hereby further guarantee to you, your successors and assigns, the due, regular and punctual performance of any other
duty or obligation of any kind or character whatsoever that the Customer may owe to you now or at any time hereafter (all such payment and performance obligations being
collectively referred to as "Obligations"). Undersigned does hereby further guarantee to pay upon demand all Josses, costs, attorneys' fees and expenses which may be
suffered by you by reason of Customer's default or default of the undersigned.

This Guaranty is a guaranty of prompt payment and performance (and not merely a guaranty of collection). Nothing herein shall require you to first seek or exhaust
any remedy against the Customer, its successors and assigns, or any other person obligated with respect to the Obligations, or to first foreclose, exhaust or otherwise proceed
against any leased equipment, collateral or security which may be given in connection with the Obligations. It is agreed that you may, upon any breach or default of the
Customer, or at any time thereafter, make demand upon the undersigned and receive payment and performance of the Obligations, with or without notice or demand for
payment or performance by the Customer, its successors or assigns, or any other person. Suit may be brought and maintained against the undersigned, at your election,
without joinder of the Customer or any other person as parties thereto. The obligations of each signatory to this Guaranty shall be joint and several.

The undersigned agrees that its obligations under this Guaranty shall be primary, absolute, continuing and unconditional, irrespective of and unaffected by any of the
following actions or circumstances (regardless of any notice to or consent of the undersigned): (a) the genuineness, validity, regularity and enforceability of the Account
Documents or any other document; (b) any extension, renewal, amendment, change, waiver or other modification of the Account Documents or any other document; (c) the
absence of, or delay in, any action to enforce the Account Documents, this Guaranty or any other document; (d) your failure or delay in obtaining any other guaranty of the
Obligations (including, without limitation, your failure to obtain the signature of any other guarantor hereunder); (e) the release of, extension of time for payment or
performance by, or any other indulgence granted to the Customer or any other person with respect to the Obligations by operation of law or otherwise; (f) the existence, value,
condition, loss, subordination or release (with or without substitution) of, or failure to have title to or perfect and maintain a security interest in, or the time, place and manner
of any sale or other disposition of any leased equipment, collateral or security given in connection with the Obligations, or any other impairment (whether intentional or
negligent, by operation of law or otherwise) of the rights of the undersigned, (g) the Customer's voluntary or involuntary bankruptcy, assignment for the benefit of creditors,
reorganization, or similar proceedings affecting the Customer or any of its assets; or (h) any other action or circumstances which might otherwise constitute a legal or
equitable discharge or defense of a surety or guarantor.

This Guaranty may be terminated upon delivery to you (at your address shown above) of a written termination notice from the undersigned. However, as to all
Obligations (whether matured, unmatured, absolute, contingent or otherwise) incurred by the Customer prior to your receipt of such written termination notice (and regardless
of any subsequent amendment, extension or other modification which may be made with respect to such Obligations), this Guaranty shall nevertheless continue and remain
undischarged until all such Obligations are indefeasibly paid and performed in full.

The undersigned agrees that this Guaranty shall remain in full force and effect or be reinstated (as the case may be) if at any time payment or performance of any of
the Obligations (or any part thereof) is rescinded, reduced or must otherwise be restored or returned by you, all as though such payment or performance had not been made.
If, by reason of any bankruptcy, insolvency or similar laws effecting the rights of creditors, you shall be prohibited from exercising any of your rights or remedies against the
Customer or any other person or against any property, then, as between you and the undersigned, such prohibition shall be of no force and effect, and you shall have the right
to make demand upon, and receive payment from, the undersigned of all amounts and other sums that would be due to you upon a default with respect to the Obligations.

Notice of acceptance of this Guaranty and of any default by the Customer or any other person is hereby waived. Presentment, protest demand, and notice of protest,
demand and dishonor of any of the Obligations, and the exercise of possessory, collection or other remedies for the Obligations, are hereby waived. The undersigned warrants
that it has adequate means to obtain from the Customer on a continuing basis financial data and other information regarding the Customer and is not relying upon you to
provide any such data or other information. Without limiting the foregoing, notice of adverse change in the Customer's financial condition or of any other fact which might
materially increase the risk of the undersigned is also waived. All settlements, compromises, accounts stated and agreed balances made in good faith between the Customer,
its successors or assigns, and you shall be binding upon and shall not affect the liability of the undersigned.

Payment of all amounts now or hereafter owed to the undersigned by the Customer or any other obligor for any of the Obligations is hereby subordinated in right of
payment to the indefeasible payment in full to you of all Obligations and is hereby assigned to you as a security therefor. The undersigned hereby irrevocably and
unconditionally waives and relinquishes all statutory, contractual, common law, equitable and all other claims against the Customer, any other obligor for any of the
Obligations, any collateral therefor, or any other assets of the Customer or any such other obligor, for subrogation, reimbursement, exoneration, contribution, indemnification,
setoff or other recourse in respect of sums paid or payable to you by the undersigned hereunder, and the undersigned hereby further irrevocably and unconditionally waives
and relinquishes any and all other benefits which it might otherwise directly or indirectly receive or be entitled to receive by reason of any amounts paid by, or collected or
due from, it, the Customer or any other obligor for any of the Obligations, or realized from any of their respective assets.

THE UNDERSIGNED HEREBY UNCONDITIONALLY WAIVES ITS RIGHT TO A JURY TRIAL OF ANY CLAIM OR CAUSE OF ACTION BASED
UPON OR ARISING OUT OF, DIRECTLY OR INDIRECTLY, THIS GUARANTY, THE OBLIGATIONS GUARANTEED HEREBY, ANY OF THE RELATED
DOCUMENTS, ANY DEALINGS BETWEEN US RELATING TO THE SUBJECT MATTER HEREOF OR THEREOF, AND/OR THE RELATIONSHIP THAT IS
BEING ESTABLISHED BETWEEN US. THE SCOPE OF THIS WAIVER IS INTENDED TO BE ALL ENCOMPASSING OF ANY AND ALL DISPUTES THAT



MAY BE FILED IN ANY COURT (INCLUDING, WITHOUT LIMITATION, CONTRACT CLAIMS, TORT CLAIMS, BREACH OF DUTY CLAIMS, AND ALL
OTHER COMMON LAW AND STATUTORY CLAIMS). THIS WAIVER IS IRREVOCABLE MEANING THAT IT MAY NOT BE MODIFIED EITHER ORALLY
OR IN WRITING, AND SHALL APPLY TO ANY SUBSEQUENT AMENDMENTS, RENEWALS, SUPPLEMENTS OR MODIFICATIONS TO THIS GUARANTY,
THE OBLIGATIONS GUARANTEED HEREBY, OR ANY RELATED DOCUMENTS. IN THE EVENT OF LITIGATION, THIS GUARANTY MAY BE FILED AS

A WRITTEN CONSENT TO A TRIAL BY THE COURT.

The undersigned also agrees to the covenants set forth on the attached Financial Covenants Annex.

As used in this Guaranty, the word "person” shall include any individual, corporation, partnership, joint venture, association, joint-stock company, trust,
unincorporated organization, or any government or any political subdivision thersof

This Guaranty is intended by the parties as a final expression of the guaranty of the undersigned and is also intended as a complete and exclusive statement of the
terms thereof. No course of dealing, course of performance or trade usage, nor any paid evidence of any kind, shall be used to supplement or modify any of the terms hereof,
Nor are there any conditions to the full effectiveness of this Guaranty. This Guaranty and each of its provisions may only be waived, modified, varied, released, terminated or
surrendered, in whole or in part, by a duly authorized written instrument signed by you. No failure by you to exercise your rights hereunder shall give rise to any estoppel
against you, or excuse the undersigned from performing hereunder. Your waiver of any right to demand performance hereunder shall not be a waiver of any subsequent or
other right to demand performance hereunder.

This Guaranty shall bind the undersigned's successors and assigns and the benefits thereof shall extend to and include your successors and assigns. In the event of
default hereunder, you may at any time inspect undersigned's records, or at your option, undersigned shall furnish you with a current independent audit report.

If any provisions of this Guaranty are in conflict with any applicable statute, rule or law, then such provisions shall be deemed null and void to the extent that they
may conflict therewith, but without invalidating any other provisions hereof.

Each signatory on behalf of a corporate guarantor warrants that he had authority to sign on behalf of such corporation and by so signing, to bind said guarantor
corporation hereunder.

IN WITNESS WHEREOF, this Guaranty is executed the day and year above written.

Guilford portatlon Industries, Inc.
By: /, M

'(Sigxxature)

Title: &T’ 1o V s R

(Officer's Title)

ATTEST: / %

/Etary/Assismnt Secretary /




Financial Covenants Annex
(to Corporate Guaranty)

Until all Obligations have been fully and finally discharged, Guilford Transportation Industries, Inc. (“Guilford™) agrees:

Minimum Tangible Net Worth: not to permit Tangible Net Worth of the Rail Division fo be less than 3118 millien plus 509% of Railway Operating Income
from January 1, 1997 through the test date.

Minimum Interest Coverage: not to permit the ratio of (1) Rail Operating Income for any four consecutive fiscal quarters to (2) Total Interest Expense for such
fiscal quarter to be less than 3 to 1.

Restrictions of Dividends: not to declare or pay any dividend (except dividends payable solely in its own capital stock) on, or make any other distribution on,
or purchase, redeem, retire, or otherwise acquire, directly or indirectly, any shares of its stock, or make any distribution of cash, property, or assets among the

. holders of shares of its stock, or make any material change in its capital structure if, after such declaration, distribution, acquisition, or change Guilford is or is
reasonably likely to be in violation of any loan agreement or this Guaranty or unable to discharge the Obligations in accordance with their terms.

As used in this Annex, “Tangible Net Worth”, “Railway Operating Income”, and “Total Interest Expense™ have the same meanings as in the April 1, 1998 Loan
Agreement among Guilford, Customer, Maine Central Railroad Company, Springfield Terminal Railway Company, and Bank of New Hampshire, without regard to any
amendment, termination, or other modification of the original terms thereof.



State of ___ M yssactid SETT )
) ss
County of #7100 ces&x )

On  this 37497 day of March , 1999, before me personally appeared
Pl cnrqet A STol MES , to me personally known, who, by me being duly sworn, says that he is the
Sewveon [/c & /%1 /he 1,7 of Guilford Transportation Industries, Inc., that the foregoing instrument was signed on

behalf of such corporation by authority of its board of directors, and he acknowledged that the execution of the foregoing
instrument was the free act and deed of such corporation.

[Seal] W
%Public

my commission expires: 7/ é/ oo |






